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Edward B. Smith
& Co

Bankers

Members
New York and Philadelphia

Stock Exchanges

Investment
Bonds and Stocks

Philadelphia
Btoad 4 Chestnut Mi

New York
.7 line Mreet

New "Tax Day"
"Tax Day" in New ork

(its lias been changed from
the Ciond Mondas. in Januarv
to the first da in October. As
all bonds, owned b residents
of New York City, can be

made Tax Exempt, sve shall
br plad to furnish authentic
information regarding this and
other tax legislation recently
enjeted

F. J. Lisman &Co.
Momliors N' V Stork KTi'liatii'o

30 Broad St., Nexr York
Philadelphia Chicio Biltimon Hirtfird

Bertron, Qri scorn

40 Will St.
New York

and

Jenks
Land Title Bide.

Philadelphia

INVESTMENT SECURITIES
We make a specialty of organizing,

operating, financing and telling
the aecuritiea of public

serrice corporation!
Mtmbtrt Xiu York Stock Erthanft

Diversify
Your Investments

It is n pood plan to distribute
money anions different types of in-

vestment, rallier than to employ
the entire, amount in any one class
of Fcrurity.

Writfl for our Circular No. S!
'.Judicious which
trenth this subject in detail.

Spencer Trask & Co.
43 Exchange Place, New York

Albany, tlnstnn, Chicago.

Tax Exempt in New York
Yielding 4Vt to Srr

We offer t attractive price, a few
odd lot, of ftrt moitgane 5"0 bonds
mued by eslabluhed Public Utility
Corporation, in New York Slate,

"g'ori

N. W. Halsey & Co
49 Wall St. BANKERS New Ycrk
Philadelphia htrs-- n Santranclsio

5CHMIDT5(jALLATlN.

Bankers & Brokers
111 Broadway, New York

HenryClews&Co.
IIANKKKS.
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Itsnklnc Ar(unt rrrcirc'tl subject t
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LETTERS OF CREDIT
I'Mirri .Mnll.thtf tlif nurl'l our

investWentecWit
Circular Mailed on Request

Curtis & Sanger
Ml Mill lis

MUlh on .

s"l " l ll ,M
I l UK

49 WAIL STatET
llniinn Nfii 1 t .mn

WANTED
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ion krr Mhrrlrr imn. A I'fil.
HIO t.rcal .Nultlirrti t.inrr
Mill lilrhi l.iiinhrr I'fil.
2(KI Ni.rlhiTii lilahu .V llnnt pr. I'M.
Hill It'jlli Vkiu U(c

FREDERIC H, HATCH & CO.

HtiMil ( oncrrva
1'rlwitr f Icphoir. hr' w r v 01 unl Ho' in

inrrtv.in l.lcht A Ir.i1l.0ii
I Ii .in A l.lerirli
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Murk.
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INVESTIVIENT BONDS
(Hi t ,r

High Grade Securities
. "h i' ir

PlymptonyGardiner&Co,
a; n i i.i, i si sr.. srr turk

Potter, ChoatB & Prentice
Itfinlrr. r" ' hlrrl. rirlun-- .

BS WALL ST. NEW YORK

E. & C. RANDOLPH
be. 'rv s m oik I rhinii''
III llMitiuii Ntv viU

OPEN MARKET SECURITIES DEPARTMENT
llormr natifi Msr 1' .shlrltis, Imncis

D.sl. 1 '1 .toin-ifi- ii 1 oiriir ot
r.i. r I S'.s'cs 1 41 aua M' MciUo.

I IXAXVIAL AXIl VOMMEItCIAE.

Tl'FMlAT, AlK-U- '.'2.

Lnfon Paeille. the block whoso, action
has been mint disconcerting recently.

(

' cold ofT n puint In the p.irly tnidlng, nd
vmieed three points before noon, wold
off two points and thru rallied iipain and
rinsed with a fractional g.tln on the day.
The artlnii of this market leader was
fairly typical of the trend of the market

inn a whole. lt svns a market In which
, fluctuations ssere numerous and wide.
J Hoari-- li operators were of course en
courHRcd !y tlie, recurrence of llquldn
tion yestetday nnd In tho early trading
sold stocks moat aggressively. 1 ho mar
ket then showd sIrhs of getting out of
hand Offerings svere not readily taken
except at extromo concessions, nnd for
the time liehiR liquidation ceased, nnd
presently 'he market R.ive Indlcitions
of concerted support. Considered wiper
llciiilly, its action ssas similar to that on
several previous periods of the reactionary
movement. henever in tho course of
this reaction, which though extreme has
been one of the most orderly in Slock
Exchange history, stocks have, begun
to decline abruptly and the market to
show signs of demoralization liquida-
tion has been suspended and speculators
short of stocks impelled to cover, with
the result that the decline has been stayed,
the market has steadied Itself and It has
been possible again to place stocks upon
It without too great sacrifice. To-da- y

In the periods of weakness there was no
evidence of forced liquidation, for com-
pulsory selling generally produces a

I wide brexk and Is followed by a quick
rally. hatever selling there was, except
that of professional speculators, was of
the mnw silent and scientific variety
that has pu..led Wnll Street for more
thHn two weeks. Toward the Hose it
was suggested that the most important
of the recent liquidation had (lowed from
the Standard Oil Company, it being
presumed that the company had its
surplus invested in stocks to some ex-

tent and that it was impelled to sell them
in accordnnca with arrangements for
dissolution. The suggestion brought
from the company the emphntio state
ment that it held no Stock Exchange
securities nnd never had, nnd the mystery
surrounding the source of tho liquidation
deepened.

The adjournment of Congress was
loudly acclaimed by some of the younger
and more enthusiastic members of the
.Stock Kxchange, but their cheers had no
obvious effect, on prices. It had been
known for several days that no further
legislation of financial importance could
be enacted and that such proceedings
as the passage or the cotton bill to meet
President Taft's stolid veto, tho intro-
duction of a resolution to investigate
the HO? panic and so on were' designed
simply for political effect. Political dis-

cussion is now removed from Washing-
ton to Chautauoua nnd other similar
resorts, and though no, disturbance can
he expected from Congress it is apparent
thai agitation for revision of the tarif
Is to be violent from this time up to th
Presidential election. In this respect
and in icgaxd to all other relations

business nnd politics the greatest
Interest is taken in th position which
President Tatt will take on his Western
trip, which begins in three weeks. H is
assumed that issues which may govern
the Presidential election will bo defined
in the speeches then to be made. New
developments in the railroad situation

y wero demands of employees of
the Illinois I entral and Chicago and
Lastcrn Illinois for higher wages and the
filing of a complaint with the Interstate
Commerce Commission by th Public
t'tilities Commission of Kansas asking
that Kansas points be favored as were
Spokane, Salt Lake ity and other points
further west in me rate case.
Further perplexities weio thus pro-

duced in the adjustment ot rates and
wages. That railroad retrenchment is
proceeding was shown by an announce
ment that tips Southern Pacific had de
cided to lay on" 6,000 men and by the Juts- -

statement of earnings of Baltimore and
Ohio. 'Ill" statement, which is th only
one yet published for July by any of the
big systems, showed a decrease of Slts.ij'io
in expenses, with the result, that a loss
of 22i.'i in grosK earnings ras con-

verted into a gain of Jl.'l.oou in net
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TOE CI'nB MAItKET.

TrAdlns was light In the rurb market
yesterday, w Ith an easy tone. Some further
selling of the copper stocks depressed
prices of the leading l?ues, (Ire en" Canons
falling to fl'j, Inspiration to A',, Untie to
13',' nnd filroiix to 4'.. Ilrltlh Columbia
sold nt. s;i Standard nil ruled firm, but
American Tobacco sagged to .174. The
New Xork, Westchester and Hostoit 4'iS
declined to n on heavier offerings.
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Wheat Heather Atlslcex
More I'asorati'le Some Frnxt In rnn-ali- o,

hut I, Idle Damage Iteportetl
anil Marnier Meathrr Kxpeclril.

t heat prices moved dow nw ard under lone
liquidation at the Ys'e.t srhlch was Induced by
ntire favorable Canadian crop and weather
reports, claims heinir made that while Unlit
frost had occurred in the Northwest and
Canada thrre had been little ilamnce, and
slanlflrant weakness of prices in N'orth-s- s

ester 11 markets. Warmer xveatlier svas
predicted in the N'nrthwesi and InCnnada.
and in Saskatchewan the crop, it is slid
Is ahose the averaae. Trance, Ihe I nit ed
Kiinrdorii, Arttenllii.t and ttiftralia all sent
entotirnRlnif weather and crop reports
On the other hand the foreisn markets
were nenernlly hliiher. Ilus.ia sent some
unfavorable crop news anil exporters took
2IWO0O hush late on Monday lor shipment
to St Petersburg Drotiuhl is wild to have
serlouslv damaced feci In e crops in (ier-man-

miirli of Ihe nesv .Norths, eslern w heat
II elaimed Is of poor iiuallty. Ilirht
frost, as already Intimated, occurred in.North
Dakota and in Manitoba, ami Kunsas (

a roihI cadi ilentand. I.irerpool
ndvnnced ', to 'id., xntwerp to I'.e,Paris I to i'.e. and llnd.tpest

Com was off under kooiI weather and
oAts declined under Ioiik lliiuldnllon nnd
with other grain
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western, fair In eastern pe.t, llcitt to meditate
variable winds. ,
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